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The pervonal introduction,
which obtains for the travellsr
the services and facllitiea of
the Cerrespondents named in
the list attached to the Letter
of Credit should, in addition to
its financial safeguards, recom=
mend the Letter of Credit, eape-
cially in thess times, as desir-
abls In the highest degreo as a
financial arrangement for those
contemplating foreign traval.
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In 1918 Cities Service
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More Than
Five Times Over

This margin of safety over divi-
dend requirements and the di.
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versity of business and location
of subsidiaries oper n 29
states provide un safe-
guards For the investor.
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Payable Monthly
which at present prices for the
Preferred Stock
-Yield 734% l
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FINANCIAL NEWS
AND COMMENT

Stock Market Is Quieter and
Steadier, but Prices Pick
Up at Close.

BUYING IS UNDIMINISHED

Interest 'Shifts Back to Oils
and Rails and Later to
Some Industrials.

principal question before ths
M munﬂm: was as to
s flurry In

money had definitely put an end to the
advaneing movement which hans been un-
der way lately on the Stock Exchange.
Tha @ecline In the last two hours of that
neasion had been so severs und tha losses
no general that It waas fenrsd that the
whole market structure had besn endan-
gered for the t'me being. BPut, as It

Issien. In other
words, it was appirent that the public's
profits have becorns so enormous that
something more than the ordinary resc-
tion will be needed to dislodge the main
boedy of stop loas onYhrs which have bean
put into the market to protect tha ac-
cumulated profita. .\t any rate the mar-
ket was quister and steadlier from start
to finlsh, and the tiend of busineas in
tha lust hour wans to plek up around the
best prices of the duy, although moat
of the excitement to ‘which Wall Btreet
has becoms mocustomed Iately was con-
spleuously absent from the dealingm.
The money market, while not alto-
gether favorabla from tha speculatl
viewpoint, was saaler, and the story 3
& conoerted attempt on the part of bank-
ern to bring about a cessation of the ex-
cemsive upeculation was generally dls-
oredited In view of overnight develop-
menta. While the general opiniom tn
banking circles is that the recent pace of
speculation has besn entirely too an-
thoalastio for the markot's own good, it
can be stated authoritatively that thers
was no movement on the part of any
group of banks in the financial district
to bring about such a condltion as pre-
valled on the money market for the last
two hours of Tuesday's session. On the
contrary, the money situstion appsared
yesterday to hLiave been the accidental
rother than the real renson for the de-
oline, for although the money situation
wis of courss the fuctor which started
the melling. the size of the declines was
due entirely to the topheaviness of the
market, As a matter of fact It was dis-
ocovered yesterday that ths reasclk that
menay waa 8o firm on Tuesday was onh
account of the payments that were be-
ing made to the Government for the
Vietory Loan notss, Wall Street had
forgottan all about this payment, and
when the effects of fhe strain on the
banks began to be felt in the stock mar-
kot It was Immediately assumed that
the banks had begun to apply the spec-
ulative brakes, an assumptlon which was
not warranted by the facts of the cass.
At any rate the main buying powesr of
the market yesterday was undiminished.
In the specialties and other highly
speculative lasusa the recovery was due
principally to short covering by those
who had put out short llnes on the pre-
ceding day In antlelpation of a furthar
and more extensive brenk In prices than
artually took place. But in some of
the other dopartments which have
rather Ingged behind lately the buying
movement was as onthusiastic as ever
and the advances were just ms con-
spicuous. What made the session con-
funing from the viewpoint of experi-
enced observern, however, were the Indl-
catlons of a shifting of interest back
into the oll stocks and higher priced
ralla It was notlosabls that whils the
market was undargoing readjustment
during the first half of the day Reading
and other standard rails recovered thelr
preceding day's losses somewhat more
rapidly than the rest of the llat and it
was also noticeabla In the last half of
the seeslon that thers was a decided
shifting of interest to wuch lsauss as
Ohlo Clities Gaas, Sinclalr Oll and the
food stocks, which were supposed to have
Jost much of thelr favor with the
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lative public some time ago.

The money market was a great deal
easier in that money did not go above
# and 64 per cent. during the day.
Otherwise there was not much change
nor is there expectsd to be for some time
to come. It la not expected that any
such sltuation as was witnossed during
Tuesday's market |a likely to taks place
agatn in the Immediats future, but
bankers expect firm money W continue
untll the tax instalments have been pald
In the middle pact of the month and
the July 1 dividend dlabursements have
been completed. ‘These developments,
while they sre not expected to bring
about any sych declines ms took place
in the market on Tuesday, neveritheleas
Are expected o restrain speculation to
poms extent. There was very little
change in the forelgn exchange situn-
tion, Bterling was somewhat firmer,
but francs and lire continued weak, and
some of the neutrals lost ground during
the day.
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CALL MONEY FOR WEEK.
Mized (‘oﬂuunl ll All lmmﬂnn

L

Year's low.........:
TIME LOANY FOR WEEK

Mixed Collateral. All Indusiriale.

Bllie #!l\'dll.. 8

Bix montihs ehee [Alx months. ...
co:l”n.clu. PAPERS.
Prima Indom Bllisifiz monthe. ... SO
Reorivable. Other numes.
Bixty n glt“l‘hm to sx
Ninety days,. s monthe ....... AT T2

U'SE STATEMENT,
l‘!I..EARI'NG HO F1001 106.779: Dal:

3,1 Sub Tressury debit  bal-
Wmf':l :l?'.!‘?l ral reserve credit  bal-
anoe, FI5,T97,
Chiel g !\ ‘ﬂl

Boston, par; Chicago, r. file,

discount: San Fr

M N per §L000 wnmm. Iml.i par;
Llnmpﬂlh. 3!0&

Bar sollver In \lo\ll‘ {m‘i 1008, off Ye :
in Lomdon, ¥4d., off 1%d ; Mexican dollare,
e e RGN EXCHANGE.
Normal —Yesir #» Close—

This DNIIII?
of exch, er checka. (‘nblu
il Sterllng ..ooonaie
61me Perls lll.
3.0 Marks 4
£.1013 Belpium ... [yn

China—
Hongkong ny
Shanghai ™
9.0
iy
(4]
. [+
alr i
%4  Sceandinavis—
$tockholm ... 6,40 Ful ]
l"'hrlll.luﬂl .10 M.
snlingen e 23 2.9
Ioll Amierioa—
Wz Hio . 7% "y
10804 Armuu rtohﬂ. 100 FT
"y Huenos Ayres. . ..., u Hig
W Spain . sasnse e ;11
1¥3 Sllrunrland = BN, R
514 Rossia— Corrency),
120 rubiﬂ ......... 11.18 18.00
e m!.'.i.'n"ow rowpon. %
Hadkers ¢ Comemarcial

W Aays........... LEI O dage...........

u'?&ﬂ

[

)

Wednesday, June 4, 1919,
1919,

1918,

NEW YORK STOCK EXCHANGE PRICES.

ﬁmum.;.c‘oh.imdk

Doy sa1es ... coiiiiiiimmeransesinsse 1,662,008 594,017 1,003,600
Year totha 113,168,680 63,607,760 sanuu
- aq-‘\l iy - - | Low- o8- et

Bid. | Ask. Ih l-' Baien. : .| est. | tng. | Change
49 | B1%§| .. S00|Adams FOXpPresm .........| b0%| 60%| 60%| 6OYW| +
B4 | 34%| ..| 8300/Advance Rumely ........ 36 | A% BBN| B4 4 1%
™ |72 6| 400!Advance Rumely pf......| T4 |74 |74 | 74 o
B9 | 90%| €] 2100/Asax Rubber .....ocoes 01%| 928 p1g| 018 :t 1%

% 1y .. 100| Alaska Gold Mines..... | 3wl 3 ] ]

2% 2%| ..| 200 Alaska Juneau G M..... 2| 2% 2 1| +
48%) 44 | ..| B10O[Allls-Chalmers MIg .....| 48% | 44 | 43% ) 43%| +
09% 1104 | 8 1200/Am Agricul Chemical ...|1083%/110% /108 (110 | 4
891511005 | 8| 100(Am Agricul Chemical pf.[100% (1004 [100% 1001 | — :t
4631 60| 3] 100|Am Bank Note pf 4T%| — ¢
By | 87 Bl 11500(Am Beet Sugar... + 4y
898 1100 6 1000/Am Bosch Magnet + %
B7%| 67%| .| PEOOIAM Con ..ovvve viuns + %
107% (107%| 8| 13700 Am Car & Foundry......[10435 (1078 |[104% [107%| + 8%
683 | DRig] 4| 2500|Am Cotton Ol ........ee] BT3| 69 6T %] + 1%
12%| 13 [80c!  700/Am Dmnm Syndicate. .| 1845| 13%] 12%/| 12% =
Bt | 89 6] 100|Am Express ............ 89 | 89 :g 8 | —1

35%| 85%| ..| 10400/ Am Hide & g e Pepaied 20%| 26 %l % — %
125 [136%| 7| 4700/Am Hide & Leather pf...[128 [126%[122%[126% | + 2%

G835| 08%| .. 9200/Am Joo ., uuiv. sieaanes] 88 | GBG| B4%| GBY] -+ BY

T4 4% 6] 1%200/Am Ice pt' vevesesne] TA%) 76 TAM T4%| <+ 2%

07% (107% 4,80 28700/ Am International Corp...|106% /1085 /108 (1078 | + 24

€% | 674 ..| B300/Am Linseed Co ..... ... 87 | 6Ti4| 6ex| 8T | — &

8514 | 08 7]  200/Am Linsced Co pf.......| 96%| 9545 | 684 | 8% | — %X

84% | 84%| & 92100/Am Locomotive .... 3% | R4 BITH| B4%| -+ 24

28| 3% .. 6100 Am Maltng . 8| BN 2% 22%|— W

Covgl s1% ! ..| 1100/Am Malt lpfctotdlp 60 |6z | 80 | 61 4 1%

B0%| 80%| 4| 13100|Am Bmelt & Ref ........ 8034 | 81| 80| s0%| + M
105|106 7]  100|Am Bmelt & Ref pr ...... 10834 10645 10844 |108 as

08| 04 6| 100[Am 8melt Beo A. o 9B BBYL| 93| 98 .
12404 1124% | 128 100!Am Snuff ..... ceene128% 11880 12304 (120%

n a8 8| 12800/ Am Btesl Mndrl.- seves] 38 38 L L] 28 1
185 |135%4| 7| 12600|Am Bugnr Ref ..........|13134118614|18014|185 B
100% |107 10} 8400 Am Sumatra Tobaoco ... |1083 110744 (1064 [106% | — 1

L) 4% ..| 1B0D|Am Bumutra Tob rllhti. 4 4 3 4 -
106%108%| & 1'0 Am Tel & Tel ,oovvvnnnns 00% 1067|1065 [106% | ..
100 [100%| & 00|Am Tobacoo pf New...... 100% 1008 100%1100% v
120 [180%| 5| 156800'Am Woolen ...... vou.. 114311268 [114%|120 | <4 8
109 110 7] 1R00|Am Woolen pf .......... 108 |109% (108 1109 | 4 1

14y 45 «s| 1300/Am Writing Paper pf . 44 445 43% [ 44 + %

18%| 19 ool TOOOIAmM Zino, Lend & Smelt.. 1% 19% | 17%| 18 4+ 2

63%| 65 8] 1800/Am Zinc, Lead & Bm pf.| 63 | 66 | 68 | b4l 4+ 2

697 70 4| 12400 Amacondn Copper ....... 69%| T0%4| song) 60%| 4+ %

1% 2 | ..| 100{Assets Realization ......| 2 2 2 2 | — %

53%; ) 688 ..| 8000 Associnted Dry Goods ...| 04 | 4% 58 | B8%| — %4

74 | 78 8| 200|Associant Dry Goods Istpf] T4%| T4%| T4% /| T44| — 4%

TR ] 41/*Associat Dry Gds 1st pf.| 8% | 74| 73%] 78%| ..

80% | 907k| 6| 100/Amsociated Oll Co .......[ 90 |90 | 90 |90 |— W
10014 110185} 6| 4950/Atch, Top & Santa Fe....[100 [101%1100 [101%| + 1%

B634| BT Bl 100{Atch, Top & Santa Fe pf.| 87 | 87 | 87 | 87 .

Ay T 7| 200/Atlantic Coast Line .....[108% 106 [10334[106 | 4 14
1629:/163 | 10| 1500/At), Gult & W I 8 8.....[163 |18334(162 [163%| + %
103% (1087 2 #2400 Baidwin Locomotive Wi 102 1108% [101%[108%| + 1%

54 BAM | 4] 1700{Baltimore & Oblo weu....| B3%| 54 1) 54 + %

Bl 184 8 200/ Barrett CO .......;cosse-oj184 J134 |188%41188%/] 4 1

18] 3 | ..| 1200/Batopllas Mining . ... 1% 2 1 2 | + a

1 1] .Y b 100 Bethlahem Steel .. .. i3 B3 B3 1] —

83 83151 B| 17500 Bethlehem Stecl B , i1 B34l 81 83%) +

2181 22 | ..| 1000|Booth Fisherics .........| 213| 21%| 21| 21| +

27% | 29% ] ..| 2100/Brooklyn Rapld Tranwit..| 27 |28 | 3 im_| +1

g 1 7 100|Brown Shoe pf .......... 100 |100 (100 |100 .o

BN 9%l .. 200 Bruns Term & R R...... I 9 8 8| Ry &t

50 64 4 100/Puffalo & Susque pf ctfs.| 58 53 [ 3] 1] + 3

Bl (152 | 10] 190 Burns Bros .......eccees 1315 1518 (1518 116188 ..

28 (20 | ,.| 1700/Butteriek CO .vvuvvssnnns 27l 20 | 27| 29 | 4+ 1Yy

1274 133 !50c! 2100 Butte Copper & Zinc.....| 1274 18 12%| 13 M=

20 | 204 ..| 17100 Butte & Superior Copper.| £ ﬂ 80| 20 | 20%| 4+ 1%

0% 50 | ..] 2700/Cuddo Cont O & R.......| 50| GON| 493 40% — 3

088, 89%| 4 0200/Californin Packing Co ...| 6744| 608 674 60% <+ 134

33% | 84% /| ..| 8400 Caltfornin Petroleum ....| 83%/| 34%| 8834} 83%| + &

79%| 79%| 7| 700/California Petroleum pf.. w& g0 | 7o8;| Tomy| + &

A4 s4t4| 2! 800 Calumet & Arlzons ...... I;ﬁ B4 B4 G4M4| — 104
1683184 | 10) 500!Canndian Poacific ........ 164% lsw. [164 1184 | 4+ &

85 100 7| 300 Caso, J I, Threah Muo pf.| 983 /100 | 9581100 | 4+ 1%

47 |49 | ‘8 400/Central Foundry pf...... vl 490 48 | a8 | — 1Yy

00% '101%;| 5| 838600/Centrn! Leather ......... [100 " |10214] 694 101 | 4 2
11135112 T| 200 Central Leather pf....... FEEETASSER ISR TAIREE ) I

435 | 48 4/ 1700'Cerro de Pasco Copper.. u.n[ 44 [ i3] 43% | + &,
153 {195 | 12| 2900/Chandler Motors ........ 190 (195 1189 105 | + 3

67%| 67X | 4| 3200/ Chesapeake & Ohlo ......| 667 cm' sm s‘m + X

8 #%! ..| 786/Chlcago & E Illinols pf..| 9 -

! 10 - 300 Chicago Ot Western ....| 0% 9! e

2881 28 1|  160/Chicago Gt Western pf..| 28% zsu 23!.. "s;al — i

451, 45 .| 3300'Chie, Ml & St Paul ..... 45 167% 48 | — %

70%| 707 .. 700/Chic, Mil & St Paul pr...| 70| 715! wu T0%| + %
101% :ulu 7l 8300Chicago & Northwestern,!102 1102 102 [102 | — g

29%| 20%| .. 4600/Chic, Rock Isl & Puc.....| 20| 30 [ 293¢| :m.: —

0% 70%| 8| 1000)Chic, R [ & Pac 6 pcpt.| 70 | Tom| 70| 10%| — X

#2 )83 | 7| 300iChe, RI& PacTpept. 82 |83 |83 |82 | — K

248 24%( .. 2000 Chile Copper .........cvvs |24 248 248! 2N| + 4

4044 40% | B 2400 Chino Copper ........ .: B0y 4085 30% | 40 + A

47 | 48| .. 100/ Cleve, Cin, Chic & St L..[ 48 | 48 | 48 |48 | + &

491! 50 8| 7000 Colorado Fuel & Iron.... 4914 B0W/ 483 49% | + &

18 | 29 | wot 100 Colorado & Southern ' 23 b4 | 28 |28 - 1

531, 53% ' 4) 3700/Columbla Gas & Elec.... ' 01%| .'-3%' Bl L3N + 2%
mo;, 1001. 7, 400/Consolidated Gas ........ 101 101 [100% 1008} — 1§

sy 2 200 Con Interstate Cal Min. .| 8%, anl sy li.l — i

81% | n | 6! 1400 Continental Can_......... [ 89%| o2 | S9! 92 | 4 4

€5% | 658 ..' 20800/Corn Products Ref ,..... D aang 68 | B4l B3N 4+

60 |68 | 6 100/Crex Corpet ..........e. | b4 54 | 64 | — 2

024! 82% | .. 20400/Crucible Steel Lo ... | 908 9234 f0% | 92| + 1%
100 161 | 7, 100/Crucible Steel Co Y A :ou'.‘ 1100% |100% | 11007 | + 8

38% | 36% | ..| 8900/ Cuba Cane Sugar ....... Bing| 8N 841 3nh| -4 18

g2 | 82% 7 £00/Cuba Cane Sugar pf. ..., sn.| szw A% Bl + 4

9814 99 | 7] 100 Deere & Co pf....cocnunn | [ 99 ! 99 >
1135 114% | 9 400 Delaware & Hudson ..... Iml;. nsu. 113% 1113 — 1y

ST i 10 166 Del, Lack & West...... 203 ‘M08 208 (208 .

T% B i 200 Denver & Rip Grande ...| 8§ ayl 8 83 + 0y

144 14% ) . 300 Dome Mines .........0.. 14%/) 14% ) 14%) 147 + %

2% 29 . 200 Emerson Hrant .......... 19 29 20 |3 | R

87 37y 3 7300/Elk Horn Coal Corp..... 36% ATyl a8 ATyl 4+ 8

188119 | ..! 1000IEr0e ...ovvuev vevansnnin | 1850 18%) 184 18%| + W

30% | 30%) .. BOO FErie 15t pf ....... 804y 300, B0y S0l -

rs 8 8800 Famous Players-Lasky .. 114% 1180 114%] 114'.| + W)

41y uu 4/ 100 Federnl Min & Smelt pf..| 43 |43 | 43 ' 48 | 4 W

78y 81 | 600 Fisher Body Corp . ...... 51 B1%| 79 79 : + 2

am. 36 | 2/ 2100/Gaston, Willlams & Wig.| 34%| 85 | 34 M7 + 4

82 4 6700 Genemnl Clgur Co ....... L 80 ! Ry ":ll| 1% + 2
13:" 168% | B 400 General Electric Co ..... |1as 1168 '147% !67‘;_ e
819% ‘220 | 1% 15000/Genernl Motors Corp ... 218 1220441216 (320 | + 4

fuy, | 93y 6 - G00'General Motors Corp pf | a4 L1 ) | MY + 4

83 | ga15) 4| 22500/Goodrich, B F........... : 18| + 2%

n |7 B! 100!Granby Consol M & 8,,..! | Hy %!l 2%+ T

98% | #8% 7 2400 Groat Northern pf ... 2 | 87X 05 + &

460 46%! 4 2700/Great Northern Ore otfs | A68, [ dang| ASA ! qan Ly

425 | 48%| 2| 400 Greens Cananen Cop,. 48] 43 | 42%] 42% ) — W

ss-_lg 68% | | 8200 Gulf Bintes Steel........ A 187 76 | 68%| eRg] — 655

E8%| 4| 1200/ Haskell & Barker Car... 575} BEN| BT BRN| 4+ X
muu 1001 7| 200/1nols Central.......... {102 1102 ho1x101%| — %

B7% 37%| 6 6100/Inspiration Con Copper. .| 58 5;.'. gl + B

™| T ..| §000'Interboro Con Corp...... 1% s | 1| ..

o9 | 2084 ..! 2500/Interboro Con Corp pf...| 27% %! 29 + 1%

o5 | 263 ..| 200/Int Agrl Corp....eeeiaen a5 A o

#6%| BT | 6! 600/ Int ARyl Corp pf........ 87 |87 |86 &7 | — %
132 |182% s| 2100 |Int Harvester Co new, .. 18014 1821 1804 |133% | + 2%

a1y 47% ) .. 68900/ Int Mor Marine......... 44 | 48| %) TR| + 3
12134 121% | 6/ 18300 Int Mer Marine pf.......[110% 123 e liain ! + 1%

974 | 27%! .. ©100 International Nickel 217%] 28 | 27%| 2TN| — A

93, 95 [ 1l 100 Internatlionnl Nickel pf..! 864 | 98| 86| 8614 — 14§

91 B8%' ..| 14800/Internntionnl Paper..... 66%| 6o%| BA%e) 68%| + 2

g8 105 | 6 600 Inter Paper pf stpd...... 6% Y ‘:ﬁ'y. ™ + 4

5% 80 L4 800 Jewel Tea. .| BEng IRy 3 | —

235 1 .| 1000/ Kansas City ‘ml..tlh‘rn 1yl fay l 10— 3
124251125 | 4] 2100|Kelly Springfield Tire. . us !mm 1:3 124 | 4+ 1

3o, 35%. 2] 8834 Kennecott Copper. | a6 | uq + W

4715 93 1180 2800|Keystone Tire & Rubber. | uq[ 93\ P 82|+ 34

.. | B 100/Kresge Co, 8 B,......... 136|186 136 | + 9
| 4500 Lackawsnna Steel Co,, ., SBH B0y senl 85 | 4+ oy
.| 100/Lacledo Gan of St L..... 7 167 |67 |61 | ..
..| 1200/Les Rubber & Tire, 34yl 2y 34y By — N
& 14|35 | 13400 |Lehigh Valley ; fmsi Bo%| bosg! g — 34
1124 1121 7 100/ Ligkett & \i)ers Tob pr |1 12 112 'n' —

63 | &3%| ..| 2100/Loose Wiles Biscutt..... A0 68% | + 2%
102 [108%| 7| 100/Loose Wiles Iis lat pf.. 1nsn mt. 10a% 1028 | + 85
179 150 | 12| 1100/Lorillard, P, Tob,,.... 0176 ko l17a 180 | 4+ B
19% 121 7| 100/Loutwville & Nashville...120 (120 f120 l1g0 | —
1178117%| 7] B00|Manhattan Shirt. ....Ill'r M178%117  117%| 4+ 3
n |16 ¢/ 200/Marlin Rockwell Corp...| 74 (74 |78 |73 | — 4
63 | 6a | ..| GBODIMaxwell Motor.......... ' 68| 65 mw na - %
w |7 l 1200| Maxwell Motor 1st pf....| [ 75441 T0% Gt — W
38 |40 | ..] 3600!Maxwell Motor 24 pf...,| 88 | 45 | 3| 4: + 5
1508 (190 8| 50300/ Mexienn Petroleum.. ... . -l180 uaw. 1881100 | 4+ 14
268, | 27 2| 800/ Mingnl Copper vovs| 87 | 27 | 260 2e| — %
62 | basy| 4| 5300/ Mid\ale Steel &ord.....| 51\.' 2l o1l 62 | +

6% 16%]| .. 6300/ Minn & St Louls new. g 14 %4 15!. 4% 15% | + 1%

.1.;' oy | 800/ Miszourl, Kan & Tex.....| 9 Mgl 9 ] .

19% 198 -.| 300/ Missour!, Kan & Tex pr,.] 19 ] 19%] 19 |18 |+ "
2% 22 ..| 13600/ Missourl Paolfle. . ...00 | 82 BN 1% 82U 4 1y

683%%| 67 ..l 1100/Missouri Pacific pf...... e | 67%| 68 | &7 + 1
116 120 7| "100/Nash, Chat & Bt Louls...|117 |117 1117 117 | — 2y
36% a6%| 3! 200|Natlonal Acme Co....... | 868 "'“'l 36| 28| — Y

o (128 71 S00/Natlonal Biscult Co......[122 [122 f122 lea | — 3
31| 215! .. 2500/Nat Conauit & Cable..... 21 | 21%| 21 | zu‘: + %
15 | 76 | & 98800/Nat Ennm & Binmp.,,,,,‘l ™ |78 { sm‘ |+ g
81 813%| & 1200(National Lead Co........| 80 | §1%] 80 | sit.;l + 1%
1083 (110 | 7| #00(National Lead Co pf..... 1108 108 lmn 168 | — 1

17%| 17%(1% 700{Nevada Con Copper. ... !'Hi.| 17%| 17 q,' 1% ..

384, 85 | ..| 2800New Orleans, Tex & Mox.| 385! so%| 35 | 35| + i
s1%e| 813! 101 4800|New York Contral....... RIK| 81 | Bin| 4 s

10 | 30% zul 300 Now York Dock. ... ..... 804 80%| 30| — 14

gl 32 | 1400/ New York, NH & H. .../ anl 21 ikl + i

22%| 23 3|  800INew York., Ont & Weat. . ! !-'I l 28 |23 (23 | — ¥

19 10%] ..! 100|Norfolk Southern........| 1 ﬂ 19 19 19 o
108 (110 71 100! Norfolk & Western...... lell,g 10844 1108% 1080 | — "84
08 “q 7! 1500!Northern Pacifie......... lossg| pegl 97| TY — Y
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The Market.

Bentiment at the closs of business yes.
terday appearsd to be conmderably di-
vided as to tha immediats prospects of
security prioes, but thers was an unmis
takably better fesling prevalent than at
the closs of the provious day, when the
sudden bear drive upset the market's
equilibrium and caused many people to
turn temporary Bolshevikae A resume
of Tuesday's break, although causing
many heavy Individunl lonses, indicated
that nothing more than soms stop loss
orders in the highly mlnun special-
ties were uncoverad and that the publio
profita in the presont market wems 50
enormous that a more striking develop-
mant than the bear coup Is needed to
reach the main body of stop loma orders.,
Recoverias In many of the issues routtr-
day were not as gient as might-have
been expected, but the trend was dls-
tinotly upward, a clroumstancs favorably
commented on by most of the commis-
slon houss adviess which went out after
the market's olose. Thers is no doubt
that the decline haa dons the market &
world of good. In the llght of recant
advanoea It would be entirely abnormal
If & break Aldn’'t happen along now and
then.

Back in the Ring.

There were Indications in some quar-
ters yesterday that soms of the ralla and
olls, supposed to have lost all of thelr
speculative favor a long time ago, were
coming back into the arena with all
their old attractivensss. Ohlo <itles
Ons, ons of the few stocks not much
affected by the sharp declines of the
previous day, celebrated the departure
of & group of stockholders and bankers
for an Inspection of it properties by
advancing 2% pointa. Thers appeared
to be a quiet accumulation, or rathar
a reaccumulation, of Ellelalr Oll golng
on, and It was reported to be bamed on
the axpected announcement of the merger
under negotiation. In tha rallroad de-
partment thers were aqually good indlea-
tiona of mccumulation in Reading, which
came back with a degree of buoyancy
that imed the speculative fratemmity.
The pool that ia reported to be making
the market In Pittsburg and Weat Vir-
ginla was active agaln yesterday, and
on sales of more than 40,000 shares the
wtock advanced 4 points

—

Continemtal Can.

Holders of stock In Oontinental Can
who had bean expecting an Increass in
the dlvidend rats At yssterday's meot-
ing of itn directors were dlsappointed
momentarily when ths announcement
was mades that only the regular Al
bursement would be made at this time,
Some sellin f stock followed the an-
nouncement, but it was noised about m
the Ananclal district, from ppparently
official sources, that yesterday's 6 per
sent dividend would be the last one at
that rate. It la understood that the d1-
rectors have decided definitaly to In-
oreass the dividend, but that it wans
not discussed at the mesting yeeterdny
Dbecause several dlrectors were not pres-
ent. Boms mattern of even more (n-
portance to tha stockholders than the
immediate Incresss of the dividend,
kowever. cams 1o light. Thi=s was the
favorable situation In which the com-
pany finds itself in respect to filling
heavy orders for tin plate on its books
The raw material Is sald to have been
obtained at a very favorable price and
that the profit on business now on tha
books will be an attractive one,

fiulf Sintes Steel.

Gulf BStates Bteel, always popular
among the traders who enjoy wide
ewinges and heart paralysing rises and
declines, gave onother exhibition yes-
terday of what It ean do on the slightest
provoeation Within six months after
the news that the directors of the com-
pany had decldesd to pass the reguiar
dividend had been spread about Wall
Btreet the stock had declined from T4
to 854, n net dArop of elght points at
the rate of more than a point A minute
Nor was thers s great deal of rtock
dumped on the market to cnusa thls
break. The drops came a polnt at a
time and on sales of but 100 or 200
shiaresn ‘The _tota] sales for the dav
were only slightly In exocems of §.000
aharea, and less than 1,000 ahares
aghanged handn during the violent brealt
Just after noon. Ths mnarket history of
Gulf States s a remarkable story of
what & stock can do. Born of & reor-
ganization in 1913 the stock gyrate!
about and In 1916 sold up to 162 In
the 1917 smash, howewver, It ornahed
down to 77 and Inter, after a 25 per
pent. mtock dividend hud besn decinred,
declined to B0, Only a few weeks ngo It
rtartad an upward movement and rode
some 30 polnts to well above S0, In
thin iast movemsnt upward the fiunl
twenty points wers galned In lews than
A week,

A Change of Heart,

It wan declared (n authoritative quar-
tors yesterday that the Marina mannge-
ment haw suffersd a change of heart
with respect to tha propossd sale of
Erit'sh ships and subweguont Hgu!dation
and the circular sent to the stockhnlders
was polnfod to In suppirt of this theory,
That many stockholders, particular'y
owners of the common shares, are not in
sympnathy with the plan in known, the
feellng belng entertilned by many that
the property s worth niore to them ba
an operating entity thun as o eale to the
British  syndieats. It has bean  indi-
cated that the chances for the final con-
summation of the tranaactiaon with the
British Interests are diminishing and
that & large number of stockholdars mre
coming dally to the bellef that thelr in-
tereata will be_best served by keeping
and operating the propertien. The uc-
tion of the Marine management In point-
ing out to the stockholders the extent
of the improvement In the earnlngs of
the Britlsh and American proparties |s
regarded In pome quarters as very sig-
nificant in Its bearing on the attitude
of the management toward the proposed
sale and lquidation,

Marine's April Earnings.

The earnings of the Internations!
Mercantila Marine Company — that s,
the combined sarnings of the Hritiah ang
American properties—are Improving at
a rapld rate, according to returns for
April. A clreular sent out by the com-
pany to ita shareholders says that ewrn-
Ingn of theso properties durlng that
month showed such Improvement that
“the ecombined nel earnings of your
Britlah and Ameriean properties for 1519
will probubly excesd by not jess than
from 26 to 60 per cent the average net
eamings of 117 and 1918, which were
rospectively $12,171.641 and $11,498.
074" The sigmificance of this Improve-
ment during April lles In the fact that
It was in April, for the first timo since
the war, that the majority of the ma-
rine propertiss “have been operated un-
der more nearly normal conditlons "
Although the exact-flguren for April
were not given out, It was estimated
that the net profits for the month ap-
proximuted §$1.050,000, or at the annual
rate of $16.200,000,

Chuslng Out the Dogs,

It 1s & Inudable effort, at least, that
the New York Curb Market proposea to
mnke in going after tha worthless stocks
which are flooding the market. It s
more laudable than it will he effoctive,
deapite any -efforta that offiolais oan
miake bacauss any one may trade an the
Curb Market regardless of whether or
not he tn n member of the exchange:
any stock, whether listed with the Curb
Committes or not, may be traded In
that market. Until the Curb Market As-
soclation comes out openly and fat-
footedly and hangs m Dbell on every
worthless stock traded In on the Curb—
a0 that even the werisst bhoob oannot
help seelng the dangers he ls encounter-
ing—any uplift campaign is worth [esa
than expended

the suergy in running it
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Hem“m

from every

clam
of ihvestments now on the
market. There can be but
little doubt thatnpm‘p-
erly selected  industrial
bond offers a degree of

Write for our Investment
w contained in
Circular No. BX-50.

A.B.Leach & Co.,Inc.

Invesiment Securities
62 Cedar Strest, New York

Securities Bought for Ine.
vestment or Carrled
on Conservative

Margin

MEXICAN-
PANUCO
OIL CO.
Production 10,500 bbls. dafty
Proven acresge adjoins propes-
ties of some of the largest pro-
ducers in Mexico.

Actley mdod in on

,‘.k fsr C'l'l'ﬂfl?lf 1

A. E. ﬂTKIN & CO.
141 Broadway
New York
Phone Cort. 1008,
£y

We Specialize in

' Cosden & Co.
| Sapulpa Oil

' Midwest Ref,
| Merritt Oil

| Tex. Pro. & Ref.
1

!

Special Lelter on any
of the aboce upan regues.

'H. Raphael & Co.{

Iavestment Securities 1
74 Broadwry New York !
Phene Rector N335 .

Convertible

| Oil Bonds

Il Crown Oil & Refining

! let 7s, 102122

'] Shaffer Oil & Refining
1st 6n, 1929

Louisiana Oil Refining
lst 6s, 1927

|
|
: Cawreular and Price on applwalion,
|
|
|

“lﬁlel)h{ & Horton

Fheno John 6332

We specialize in
|| Pittsburg-Texas
0il & Gas Co.

.On New York Curb Market

Cireular on reguesd

| R.E WOODWARD & CO.

! 52 Broadway,N.Y. Fhone Bread 4571

Lendon "Change llatldlul.

Laxioon, June 4. -—The stork Bxchanes
here will not be open on June 7 and 8,
Whitsuntide holidaya




